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 摘    要 
2014 年，我国股市在众多政策红利的指引下揭开了牛市的开端，至 2015年
6月 12 日，上证股指达到历史高点 5178.19点，较 2014年年初上涨 145%。在股
市高估值、高杠杆与市场流动性不足等矛盾下，2015 年 6 月股灾爆发，短短两
个月股指下跌 40%，举国震惊。融资融券与利率在股市剧烈波动中起到了不可忽
视的作用。融资融券业务自启动以来发展迅猛，2015年高峰时期较 2014年年初
增长 554%，但在 2015年股灾中，两融余额一路暴跌，融资融券业务被誉为股市
暴跌的“元凶”之一。利率是市场流动性的重要指标，利率政策在我国牛市开启
与股灾救市中运用频繁，具有举足轻重的作用。因此，研究融资融券、利率与股
价之间的动态相关性具有重要的理论与现实意义。 
本文采用定性分析与定量研究相结合的方法进行研究。首先，回顾融资融券、
利率与股价近年波动趋势，并定性分析三者之间的波动特征；其次，构建包含融
资融券、利率与股价的 TVP-SV-VAR 模型，基于 2014 年 1 月 2 日至 2015 年 12
月 31日 489组日数据，实证检验三者之间的动态相关性；最后，在 TVP-SV-VAR
模型的基础上进行时变脉冲响应，分析融资融券、利率与股价之间的时变影响。 
研究结果表明：融资融券、利率与股价之间的影响关系具有时变性，在股市
暴涨、暴跌、暴跌后呈现出不同的动态相关性。同时，脉冲响应结果显示出融资
融券、利率与股价间的短期影响程度较大但持续性较弱，且三个经济变量在股市
暴涨、暴跌、暴跌后三个阶段的脉冲响应程度不同。此外，时变参数特征与脉冲
响应均表明，利率变化后融资融券与股市的反应具有一定相似性，股价对利率的
变化反应程度更显著，但融资融券反应略快于股价。 
结合当前国内外经济形势与研究结论，本文首先从健全融资融券交易机制角
度，提出差别化监管和完善转融券制度的建议；其次，从完善货币政策制定角度，
提出关注货币政策、利率政策与重资产创新业务间的时变关系的建议；最后，从
股票市场稳健发展的角度，提出提高监管前瞻性和培育理性投资者的建议。 
 
关键词：融资融券；利率；股票价格；TVP-SV-VAR 模型 
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Abstract 
In 2014, China opened the bull market with policies. By the end of June 12, 2015, 
the Shanghai stock index reached a record of 5178.19 points, which rose 145% 
compared with the beginning of the year 2014. Under contradictions of overvaluation, 
high leverage and deficiency of market fluidity, the stock market crash in June 2015 
and the Shanghai stock index fell about 40% in two months which shocked the whole 
nation in that time. Margin trading and changes of interest rates played an important 
role in market crash. Margin trading business has developed rapidly since the year of 
2010 and it had largest increased by 554% at most in 2015 compared to the early 2014. 
Margin trading was regarded as one of the main causes of market crash since the 
margin balances had plummeted a lot that deteriorate market crash. The interest rate is 
an important indicator of market liquidity. During the bull market and crash rescue, 
we used the interest rate policy frequently to regulating the stock market. Therefore, it 
is important to study the dynamic correlation between margin balance, interest rate 
and stock price, which has theoretical and practical significance. 
This paper use qualitative analysis and quantitative research methods to 
investigate the dynamic correlation between margin balance, interest rate and stock 
price. First, the paper reviews the fluctuation characteristics of margin trading, the 
interest rate and stock price. Secondly, based on 489 samples from January 2, 2014 to 
December 31, 2015, we used the TVP-SV-VAR model to test the dynamic correlations. 
Finally, based on the TVP-SV-VAR model, we continue the variable pulse response. 
The research results show that: the relationship between the margin trading, 
interest rate and stock price is time-varying during the stock market soaring, tumbling, 
and plunging. At the same time, impulse response results show that the relation 
between margin balance, the interest rate and stock price is larger in the short-term but 
not lasting. And the degree of impulse response results of three economic variables 
change during the three stages of stock market. In addition, the time-varying 
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 parameters and impulse response show that margin balance and stock price have 
similarity reaction after interest rates changes, the reaction degree of stock price to 
interest rate changes is more significantly, but the margin balance reacts faster than 
the stock price. 
Based on economic situations and research results, this paper gives out some 
suggestions. Firstly, differentiating supervision in margin trading and improving the 
refinancing system; Secondly, monetary policy and interest rate policy should take the 
innovation of finance into account. Finally, encouraging prospective supervision and 
cultivating rational investors. 
 
Key Words: Margin Trading; Interest Rate; Stock Price; TVP-SV-VAR model  
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